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TWELFTH ANNUAL REPORT OF THE TEACHERS'
RETIREMENT BOARD
To the Iloncrahle Senate and House of Representatives:
In accordance with the provisions of Section 16, Chapter 15 of the General
Laws, the members of the Retirement Association, in November, 1925, re-elected
Mr. Harry Smallej' of Fall River to serve on the Retirement Board for the term
of three years from December 1, 1925. Mr. Smalley has been a member of the
Board since 1914.
The membership of the Retirement Association, including the members on the
retired list, has increased from 7,336 on December 31, 1914, the year the Retire-
ment System was established, to 17,681 on December 31, 1925. For the year
1925, there was a net increase of 843 in the active membership. There are now
16,931 active members, of whom 4,769 are teachers who served in Massachusetts
prior to July 1, 1914, and voluntarily joined the Association, and 12,162 are teach-
ers who entered the service of this State for the first time since that date and were
required to join.
The total deposits for the year amounted to $1,324,926.82, an increase of
$88,955.00 over the deposits received in 1924. Refunds amounting to $319,002.24
were made to the members who left the service of the public schools of Massa-
chusetts. Of this amount, $283,615.72 was contributions and the balance of
$35,386.52 was interest. Payments for the year amounting to $37,102.41 were
made to the estates of deceased members.
Since the establishment of the Retirement System, members who have left the
service have withdrawn $1,686,272.30 and $171,945.00 has been paid to the estates
of deceased members.
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The income over disbursements amounted to $1,314,863.57. The gross assets
on December 31, 1925, were $8,439,043.09, and the total liabilities were $8,296,-
368.18, leaving a surplus of $142,674.91.
Interest at the rate of 4^% was credited to the accounts of the members on
December 31, 1925. The interest credited to the accounts of teachers in active
service amounted to $302,987.52 and $9,042.91 was credited to the accounts of
members who have left the service without withdrawing their contributions.
One hundred fourteen teachers retired during the year 1925, their annual retiring
allowances amounting to $75,690.76. Of this amount, $10,043.80 was annuity
derived from the contributions made by the members before retirement and the
balance was pension paid from State appropriations. The retirements for the
year were as follows: On account of disability before attaining age sixty, 6; vol-
untary retirements, ages sixty to sixty-nine, 76; compulsory retirements at age
seventy, 32. On December 31, 1925, there were 750 retired teachers living. The
annual retiring allowances for these teachers amount to $416,484.88, of which
$381,201.22 is pension paid from State appropriations and $35,283.66 is annuity.
The following table gives statistics relating to the 114 teachers retired in 1925:
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ment Association be given the privilege of appointing a beneficiary to receive the
amount due their estate.
2. Limiting the Employment of Retired Members of the Teachers' Retirement
Association.
The Attorney-General, on April 6, 1925, informed the Retirement Board that
in his opinion a retired teacher sixty years of age or over cannot be re-employed
as a regular teacher on an annual salary basis. He is of the opinion, however,
that the law does not prevent such a retired member from serving as a temporary
teacher or substitute receiving a salary on a per diem basis, nor does it prevent
such a retired member from teaching in the evening schools or serving as a clerical
assistant or janitor in a school or school department.
The Retirement Board believes that this is not in accordance with the spirit of
the retirement law and recommends that an amendment be made to the law so
that a retired member sixty years of age or over shall not again enter the public
service in Massachusetts.
Respectfully submitted,
PAYSON SMITH, Chairman.
HARRY SMALLEY.
ELIZABETH F. WASSUM.
STATEMENT FOR THE YEAR ENDING DECEMBER 31, 1925, MADE TO
THE INSURANCE COMMISSIONER BY THE SECRETARY OF THE
TEACHERS' RETIREMENT BOARD.
Income.
Members' deposits $1,307,609 60
Deposits of teachers who are accumulating the amount due for
membership • • 15,966 02
Deposits transferred from State Employees' Retirement Associa-
tion 1,351 20
Deposits and interest used to purchase membership for teachers
who have been accumulating the amount due for membership 6,262 71
Members' deposits and interest used to purchase annuities . . 89,067 59
Interest received on investments (less $18,402 accrued interest paid
on securities purchased during the year) 332,313 88
Net increase in book value of securities 47,889 27
Received from Commonwealth:
For payment of pensions for service prior to July 1,
1914 $321,834 35
For payment of pensions for service subsequent
to July 1, 1914 30,021 87
For reimbursement of cities and towns . . 95,009 41
For administration expenses 11,178 03
458,043 66
Total income $2,258,503 93
Disbursements.
Deposits, refunded, including interest, to members withdrawing
from teaching service $319,002 24
Deposits refunded, including interest, to estates of members who
died before retirement 30,835 21
Balance of deposits and interest refunded to estates of deceased
annuitants who elected a refund annuity 6,267 20
Transferred to State Employees' Retirement Association for meni-
bers who entered the State service 4,139 88
Deposits and interest used to purchase membership for teachers
who have been accumulating the amount due for membership . 6,262 71
Members' deposits and interest used to purchase annuities . . 89,067 59
p. D. 109 ^
Payments to retired members
:
Pensions paid for service prior to July 1, 1914 . $321,834 35
Pensions paid for service subsequent to July 1, 1914 30,021 87
Annuities purchased by members' contributions . 30,021 87
$381,878 09
Reimbursement of cities and towns on account of pen-
sions paid to teachers retired subsequent to July 1,
1914:
Boston $93,395 14
Brookline 873 32
Milton 32 65
Welleslev 708 30
95,009 41
Adninistration expenses for calendar year 1925
:
Salaries of employees $9,132 81
Sundry contingent expenses 2,045 22
11,178 03
Total payments $943,640 36
Income over disbursements $1,314,863 57
Assets.
Investments, par value (Schedule A) $8,125,460.00; amortized
•
value $8,304,218 84
Casi 29,410 16
Accrued interest on investments 105,414 09
Gross assets $8,439,043 09
Liabilities.
Deposits of members in active service . . . $6,598,278 11
Regular interest credited to same .... 1,181,827 49
7,780,105 60
Deposits of teachers who are accumulating the
amount due for membership .... 12,895 81
Regular interest credited to same .... 248 58
13,144 39
Deposits of members who have withdrawn from the
service of the public schools without requesting a
refund of the amount to their credit . . . 179,716 08
Regular interest credited to same .... 36,518 48
216,234 56
Due representatives of deceased members 8,479 90
Annuity reserve 278,403 73
Surplus 142,674 91
Total liabilities $8,439,043 09
Membership Exhibit.
Membership December 31, 1924 . . . . . 16,755
Voluntary members admitted to Retirement Association during
1925 99
Teachers required bv law to become members 2,069
Reinstated . . " 312
Total 19,235
Number deceased during the year 1925 .... 78
Number left service 1,467
Transferred to State Employees' Retirement Association . 9
1,554
Membership December 31, 1925 17,681
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I hereby certify that the above statement is a complete and correct exhibit of the
financial condition of the Teachers' Retirement System of the Commonwealth of
Massachusetts on the thirty-first day of December, 1925, to the best of my knowl-
edge and belief.
CLAYTON L. LENT
V Secretary, Teachers' Retirement Board.
Subscribed and sworn to before me this twenty-first day of January, 1926.
LLOYD A. FOYE
Notary Public.
STATEMENT FOR THE YEAR ENDING DECEMBER 31, 1925, MADE TO
THE SECRETARY OF THE TEACHERS' RETIREMENT BOARD IN
COMPLIANCE WITH THE PROVISIONS OF PARAGRAPH 5, SEC-
TION 14, CHAPTER 32 OF THE GENERAL LAWS.
Income.
Received from secretary of the Teachers' Retirement Board . . $1,323,57^ 62
Transferred from Retirement Fund for State Employees . . 1,351 20
Interest received on investments (less $18,402.00 accrued interest
paid on securities purchased during year) 332,31* 88
Premium on securities sold ......... 47,439 38
Total receipts $1,704,680 08
Ledger assets December 31, 1924 6,986,209 8)
Total $8,690,889 dl
Payments.
Annuities . . . ^ $30,021 87
Balance of deposits and interest refunded to estates of deceased an-
nuitants who elected a refund annuity 6,267 20
Deposits refunded to members withdrawing from the teaching
service and to estates of members who died before retirement . 349,837 45
Transferred to Retirement Fund for State Employees . . 4,139 88
Premium on securities purchased (less $3,253.73 discount) . . 145,753 41
Total payments . $536,019 81
Balance $8,154,870 16
Assets.
Investments, par value (Schedule A) $8,125,460 00
Cash 29,410 16
Total assets $8,154,870 16
I hereby certify that the above is a correct exhibit of the financial condition of
the Teachers' Retirement System of the Commonwealth of Massachusetts on the
thirty-first day of December, 1925.
WM. S. YOUNGMAN,
Treasurer and Receiver General.
Subscribed and sworn to before me this twelfth day of January, 1926.
GEORGE B. WILLARD,
Notary Public.
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Comparative Membership and Financial Statements.
Membership Exhibit.
Schedule A
Securities (Bonds and Notes).
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Description.
Akron, Ohio
. . . .
Akron, Ohio . . . .
Akron, Ohio
. . . .
Akron, Ohio . . . .
Ansonia, Conn.
Athol, Mass.
Baltimore, Md. .
Belmont, Mass. .
Boston, Mass.
Boston, Mass.
Bridgeport, Conn.
Bristol, Conn.
Bristol, R. I.
. . .
Brockton, Mass. .
BurrillviUe, R. I. .
Cambridge, Mass.
Canton, Ohio ' . . • .
Canton, Ohio
Cincinnati, Ohio
.
Cincinnati, Ohio
.
Cleveland, Ohio .
Cleveland, Ohio .
Cleveland, Ohio .
Cleveland, Ohio .
Cleveland, Ohio .
Columbus, Ohio .
Columbus, Ohio .
Columbus, Ohio .
Cranston, R. I. . . .
Dayton, Ohio
Dayton, Ohio
Dayton, Ohio
Des Moines, Iowa
Detroit, Mich.
Detroit, Mich.
Detroit, Mich.
Detroit, Mich.
Detroit, Mich.
Dubuque, Iowa .
Fall River, Mass.
Fall River, Mass.
Flint, Mich
Flint, Mich
Gardner, Mass. .
Grand Rapids, Mich.
.
Grand Rapids, Mich.
.
Grand Rapids, Mich.
.
Huntington, Mass. (Notes)
Lansing, Mich.
Lewiston, Me.
Lynn, Mass.
Maiden, Mass.
Medfield, Mass. (Notes)
Medford, Mass. .
Metropolitan Water
.
State of Michigan
State of Michigan
State of Michigan
Milwaukee, Wis. .
Minneapolis, Minn.
Minneapolis, Minn.
State of Minnesota
State of Minnesota
State of Minnesota
State of Missouri
.
State of Missouri
State of Missouri
Needham, Mass. .
New Bedford, Mass. .
New Bedford, Mass.
New London, Conn. .
Newton, Mass.
State of New York
Providence, R. I.
Providence, R. I.
Providence, R. I.
Providence, R. I.
Revere, Mass. (Notes)
Rate
(Per
Cent).
4}^
4M
5
5J^
4
4
5
3J^
3J^
4
4}^
5
3H
3M
3M
3y2
5
hV^
Wi
5
4Ji
^Yi
454
5
5^
43^
5
hVi
4
4J^
5
5J^
5
4Ji
4M
5
hVi
6
4J^
3J^
4
4>^
5
4
4M
4M
6
43^
4
3K
4
4
3
4J^
W2
41^
4
4J^
4}4
4H
4M
4}<
4M
5
4J^
3H
4
3}^
4
4J^
ZVi
4
4}^
AVi
43^
Par
Value
$21,000 00
25,000 00
30,000 00
40,000 00
20,000 00
10,000 00
380,000 00
3,000 00
88,000 00
22,000 00
38,000 00
40,000 00
10,000 00
6,000 00
6,000 00
54,000 00
30,000 00
15,000 00
41,500 00
90,000 00
5,000 00
162,000 00
225,000 00
85,000 00
55,000 00
25,000 00
100,000 00
25,000 00
20,000 00
120,000 00
72,000 00
118,000 00
25,000 00
1,000 00
210,000 00
35,000 00
311,000 00
60,000 00
25,000 00
64,000 00
25,000 00
25,000 00
20,000 00
10,000 00
30,000 00
245,000 00
50,000 00
1,000 00
75,000 00
7,500 00
5,000 00
26,000 00
500 00
15,000 00
10,000 00
150,000 00
48,000 00
402,000 00
50,000 00
122,000 00
23,000 00
100,000 00
25,000 00
500,000 00
35,000 00
174,000 00
320,000 00
1,400 00
2,000 00
3,000 00
4,000 00
65,000 00
600 00
4,000 00
50,000 00
75,000 00
125,000 00
16,860 00
Amortized
Value
Dec. 31,
1925.
$21,263 68
26,158 63
31,072 71
45,460 21
20,000 00
9,747 09
414,323 67
2,794 70
81,244 08
21,741 48
38,522 21
43,097 82
9,462 35
5,834 78
5,656 27
50,809 16
33,738 43
16,790 73
41,010 45
92,716 47
5,010 66
170,664 40
239,304 77
91,490 78
55,797 45
24,664 05
107,878 24
28,507 89
20,000 00
123,096 42
79,070 61
135,470 17
29,208 71
1,000 00
216,935 44
37,558 67
325,904 07
71,833 00
25,000 00
58,244 43
23,912 29
25,847 17
20,817 83
9,978 83
30,000 00
254,013 26
54,190 94
1,000 00
76,049 51
7,350 68
4,730 25
24,441 65
494 61
15,000 00
8,859 48
153,076 12
55,228 14
433,352 88
51,447 21
119,806 76
23,578 51
98,632 06
25,611 48
528,167 45
35,357 63
176,952 71
339,111 12
1,373 23
1,725 75
2,798 04
3,839 86
64,597 99
616 59
3,814 76
50,000 00
74,825 16
133,343 92
16,380 13
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ScHEDTiLE A
—
Concluded.
St. Louis, Mo.
St. Paul, Minn. .
St. Paul, Minn. .
St. Paul, Minn. .
St. Paul, Minn. .
So. Norwalk, Conn.
So, Norwalk, Conn.
Swampscott, Mass.
Taunton, Mass. .
Taunton, Mass. .
Tisbury, Mass.
Toledo, Ohio
Toledo, Ohio
U. S. Liberty Bonds .
U. S. Treasury Certificates.
U. S. Treasury Notes .
Wareham, Mass.
.
Waterbury, Conn.
Westfield, Mass. .
Woonsocket, R. I.
Woonsocket, R. I.
Worcester, Maes.
4
4M
4H
4
4M
SVs
SVz
4
4
43^
5
4Ji
4M
^M
4J4
4M
sy2
4J^
$260
12
100
140
100
5
10
20
4
1
30
176
25
1,339
93
100
26
51
2
6
58,
13
000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
,900 00
200 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
$8,125,460 00
$266,547 33
12,000 00
104,307 01
140,815 17
108,709 98
4,923 08
10,000 00
18,729 36
3,771 16
982 12
30,000 00
185,483 49
25,923 56
1,235,153 00
93,200 00
100,000 00
26,000 00
51,005 35
1,974 21
5,787 32
58,407 87
12,090 15
$8,304,218 84
$2,831 25
150 00
2,125 00
1,800 00
1,833 34
100 00
70 83
233 34
11 67
3 33
400 01
1,710 00
520 83
11,853 06
825 20
1,385 42
138 12
1,030 62
5 83
35 00
217 50
227 50
$105,414 09
